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￿ $SSOLFDWLRQV RI WKHVH PRGHOV FDQ EH IRXQG LQ %DUQHWW HW DO￿ ￿￿￿￿￿￿ RU 0LOODQ ￿￿￿￿￿￿￿ ZKR LQYHVWLJDWHG VSHFLILF GRPHVWLF2 
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PDUNHWV LQ WKH 86 DQG 6SDLQ IRU WKH H[LVWHQFH DQG WKH H[WHQW RI PDUNHW SRZHU￿
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FRVWV ￿VHH GLVFXVVLRQ RI PRGHO DVVXPSWLRQ DQ WKH HQG RI WKLV FKDSWHU￿￿
￿ 7KLV GHPDQG IXQFWLRQ FDQ DOVR EH DQ H[FHVV RU WKH UHVLGXDO GHPDQG IXQFWLRQ RQ WKH UHVSHFWLYH GHVWLQDWLRQ PDUNHW ZKLFK
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￿ *LO￿3DUHMD ￿￿￿￿￿￿ FODLPV WKH RSSRVLWH￿ EXW D SRVLWLYH FRHIILFLHQW PHDQV￿ WKDW D GHSUHFLDWLRQ RI WKH H[SRUWHU¶V FXUUHQF\
OHDGV WR D GHFUHDVH LQ WKH H[SRUW SULFH PHDVXUHG LQ WHUPV RI WKH H[SRUWHU¶V FXUUHQF\￿ 7KXV￿ WKH HIIHFW RI WKH FKDQJH LQ WKH
H[FKDQJH UDWH LV DFFRPSDQLHG E\ DQ SULFH HIIHFW LQ WKH VDPH GLUHFWLRQ￿ 7KXV￿ D SRVLWLYH SDUDPHWHU LPSOLHV DQ
GHVWDELOL]DWLRQ RI SULFHV LQ WKH GHVWLQDWLRQ PDUNHW FXUUHQF\￿ ZKLOH VLJQLILFDQW ￿SULFLQJ WR PDUNHW¶ ZLOO WHQG WR VWDELOL]H
SULFH LQ WKH GHVWLQDWLRQ PDUNHW FXUUHQF\￿
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￿￿ :H KDYH DW OHDVW WR DVVXPH WKDW H[FKDQJH UDWH FKDQJHV EHWZHHQ WKH GHVWLQDWLRQ PDUNHW DQG WKH RULJLQ RI WKH LQSXWV DUH
VRPHKRZ SRVLWLYHO\ UHODWHG￿
￿￿ 7KH VDPH HIIHFW FDQ RFFXU LI WKH WLPH RI GHOLYHU\ LV DOVR QHJRWLDWHG LQ WKH FRQWUDFWV￿
￿￿ ([FHSW IRU WKH WLPH IUDPH DQG WKH IUHTXHQF\￿ .QHWWHU ￿￿￿￿￿ DQG ￿￿￿￿￿ DQG *ROGEHUJ DQG .QHWWHU ￿￿￿￿￿￿ SDUWO\ XVH WKH
VDPH GDWD￿ * 
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￿￿ $OO H[RJHQRXV YDULDEOHV LQ ￿%￿￿￿ DQG WKH H[FKDQJH UDWH EHWZHHQ WKH H[SRUWHU¶V DQG WKH GHVWLQDWLRQ PDUNHW FXUUHQF\ DUH
XVHG DV LQVWUXPHQWV ￿VHH *ROGEHUJ DQG .QHWWHU ￿￿￿￿￿￿￿
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